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With the quick development of economy, the stock market and listed companies 
are playing increasingly important roles in our life. The stock market is beginning to 
have a positive impact on transferring monetary policy and actual economic activity. 
The development of stock market drives the transformation of the frame of the 
financial capital, and in further influences the total investment, and finally influences 
the monetary policy making. It challenges the traditional policy which includes 
money supply as the intermediate goals only, so the empirical research about the 
monetary policy transmission mechanism of stock market is becoming increasingly 
important. 
The paper uses VAR and impulse response function to measure the process that 
the variables influence each other in the system. Two parts are inferred: firstly, the 
impacts on the stock market from the change of money supply, secondly, the impact 
on the fixed investment from the stock market. The paper will raise some suggestion 
about monetary policy to improve the efficiency of the stock market according to the 
current situation of transferring monetary policy. 
According to the empirical research result, the influence on investment from 
stock market is not obvious, for the changes of the index of the stock market and net 
income of the listed companies have little impact on fixed investment, compared with 
the strong influence in developed countries. The research on different kinds of money 
supply’s impact on stock index and net income of companies shows that the money 
supply have positive impact on stock index, and the M2’s impact is obvious, 
compared with little impact of M1. The interest rate R has positive relations with 
stock index. There is no obvious relation between R and net income of the company. 
The increase of money supply M1 will increase the companies’ net income, while M2 
has negative impact. In the long run, the net income and stock index have little 
relation with fixed investment. The paper aims at giving suggestion on improve the 
efficiency of stock market and monetary policy. 
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上世纪 90 年代以来，在我国以股票市场为主体的资本市场迅速发展。截至 
2006 年底，沪深证券交易所已有上市公司 1224 家，投资者开户人数已达到
6648.08 万户，股票流通市值 12484.56 亿元，股票总市值 38329.13 亿元。虽然
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